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Tém tit:

Nghién ciru ddnh gid tac dong ciia cdc nhan 16 néi tai dén kha nang sinh 1oi ciia 610 doanh nghiép phi tdi
chinh niém yét tai Viét Nam giai doan 2021-2025 (3.032 quan sat). Ap dung phirong phdp hoi quy PCSE dé
xit Iy phwong sai sai s6 thay doi va tw twong quan, két qua cho thay, quy mé doanh nghiép va quan tri von
liew déng co tac dong tich cuc dang ké (p < 0,01) dén hiéu qua sinh 167 (ROE, EPS). Nguweoc lai, don bay tai
chinh va tinh thanh khodn cé téc dong tiéu cwc & mirc y nghia 1%. Hiéu sudt sir dung tai san c¢6 moi quan hé
thudn chiéu nhwng khong c6 Y nghia thong ké. Trén co sé do, nghién civu dé xudt cdc giai phap gitip doanh
nghiép toi wu héa cau triic von, quan tri von luu déng va kiém sodt rii ro tai chinh.

Tir kKhéa: khd nang sinh 1o, don bdy tai chinh, von heu dong, quy mé doanh nghiép

The impact of financial factors on the profitability of listed companies:
Empirical evidence from Vietnam during 2021 - 2025

Abstract:

This study examines the effects of firm-specific financial factors on the profitability of 610 listed non-financial
companies in Vietnam during the 2021 - 2025 period, comprising 3,032 observations. Panel-Corrected
Standard Errors (PCSE) regression is employed to address heteroskedasticity and autocorrelation. The
results show that firm size and working capital management have significant positive effects on profitability,
as measured by ROE and EPS, at the 1% significance level. In contrast, financial leverage and liquidity
have significant negative effects at the 1% level. Asset utilization efficiency has a positive but statistically
insignificant relationship with profitability. Based on these findings, the study proposes measures to help
firms optimize capital structure, improve working capital management, and control financial risks.
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1. Pit van dé

Giai doan 2021-2025 ghi nhan nhiing bién dong 16n cua kinh té toan cau va Viét Nam. Trong moi
trudong "binh thuong mai" nhiéu rui ro, kha ning sinh 16i khong chi phan anh nang lyc ton tai ma con quyét
dinh strc hut dau tu cia cac doanh nghiép niém yét.

Theo ly thuyét Dua trén nguén luc va Danh d6i cdu trac von, hiéu qua hoat dong chiu su chi phéi manh
mé tir cac dic diém ndi tai nhu quy mo, quan tri von luu dong, don bay tai chinh va hiéu suat str dung tai
san. Hé thong thong tin tai chinh - ké toan cung cap dit lidu dinh lugng cdt 16i gitip nhan dién va do luong
cac yéu t nay, lam co sé hoach dinh chién luge quan tri.

Tuy nhién, két qua thuc nghiém tir cdc nghién ctru trudc con nhiéu mau thuin do khéc biét vé mau va
phuong phap udc lugng. Pang chu ¥, phin 16n nghién ciru trong nude chua bao quéat chu ky phuc hdi va
tai cdu truc giai doan 2021-2025, tao ra khoang trong nghién ciru can duoc 1am rd.

Do d6, nghién ctru “Céc nhan t tac dong dén kha nang sinh 10i cta cac doanh nghiép niém yét tai Viét
Nam trong giai doan 2021 dén 2025” dugc thuc hién. Bé'mg cdc mod hinh kinh té lugng tién tién trén dir
liéu bang, nghién ctru danh gia chinh xac chiéu hudng va muc d6 tac dong cia cac nhan to tai chinh, tir
d6 dong goép vao hé thdng 1y ludn va cung cdp ham ¥ quan tri thiét thyc cho nha quan 1y va nha dau tu.

2. Tong quan nghién ciru, co s 1y thuyét va phwong phap nghién ctru

2.1. Téng quan nghién citu va co sé 1y thuyét

Kha ning sinh 10i 1a chu d& trong tam trong nghién ctru tai chinh doanh nghiép. Céc cong trinh thyc
nghiém tap trung vao 2 nhom nhan té ndi tai chinh: (1) Quy mé va ning luc van hanh (quy mé doanh
nghiép, thi phan, chi phi R&D); va (2) Cau triic vn cing thanh khoan (don by tai chinh, quan tri von
luu dong, vong quay khoan phai thu, ROA). Theo Alarussi va Alhaderi (2018), cdc md hinh kiém dinh da
dugc ap dung rong rai tir cac nén kinh té phat trién (Bic My, chau Au, chau Uc) dén cac thi truong méi
ndi (chau A, chau Phi), tao nén tang 1y luén viing chic vé mdi quan h¢ gitra dic diém ndi tai va hiéu qua
hoat dong ctia doanh nghiép.

Theo 1y thuyét Dua trén ngudn lyc, doanh nghiép quy mé 16n c6 lgi thé vé chi phi, kha ning tiép can
von gia ré va vi thé dam phan, gitip t6i wu héa chi phi c¢6 dinh va gia ting bién lgi nhuan. Cac nghién ctru
ctia Malik (2011) va Alarussi & Alhaderi (2018) déu khang dinh, quy mé doanh nghiép tac dong tich cuc
c¢6 ¥ nghia théng ké dén céc chi tiéu sinh 161 (ROA, ROE).

Vé don bay tai chinh, 1y thuyét Trat ty phan hang va Panh ddi cu tric von chi ra, ng vay mang lai 14
chin thué nhung 1am ting chi phi 13i vay va rui ro kiét qué tai chinh. Khi str dung ng vuot ngudng t6i wu,
ganh ning tai chinh s& bao mon lgi nhuan. Tac dong tiéu cyc nay duoc chimg minh nhét quan trong nghién
ctru cuia Alghusin (2015) va Odusanya va cong su (2018).

Hiéu suét st dung tai san phan anh nang luc quan tri trong vié¢c tao ra doanh thu tu nguén luc san co.
Vong quay tai san cao cho thiy, doanh nghiép van hanh hiéu qua, gitip ting doanh thu thuan ma khong can
mo rong tai san tuong ing. Tac dong thuan chiéu ctia hiéu sut tai san dén kha nang sinh 10i di dugc ciing
c¢b boi Warrad & Al Omari (2015), va Thu Hién & Nhat Ha (2021).

Quan tri thanh khoan doi hoi sy ddnh ddi giita an toan tai chinh va kha ning sinh 10i. Nam giit nhiéu
tai san thanh khoan gitip giam riii ro v& ng nhung phat sinh chi phi co hdi do dong vén khong duoce dau tu
vao cac dy an sinh 151 cao hon. Du vay, cac nghién ctru ciia Mohd Zaid va cong su (2014) cho thay, tinh
thanh khoan van c6 dong gop tich cuc vao hiéu qua hoat dong trong moi trudng bién dong.
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Cudi cung, quan tri vn lwu dong tdi wu dam bao ngudn luc cho chu ky kinh doanh va giam thiéu chi
phi co hoi ciia von @ dong. Bang chimg tir Alipour (2011) va Youssef ef al. (2022) xac nhan quan tri von
luu dong hiéu qua c6 mdi tuong quan thuan chiéu rd rét véi kha ning sinh 101 cia doanh nghiép.

K¢é thira nén tang 1y thuyét va cic bang ching thyc nghiém néu trén, nghién ctru dé xuét gia thuyét
nghién ctru nhu sau:

H1: Quy mé doanh nghiép cé tac dong tich cuc dén kha ning sinh 10i cia cac doanh nghiép niém yét
tai Viét Nam.

H2: Pon bay tai chinh co tac dong tiéu cuc dén kha niang sinh 10i clia cac doanh nghiép niém yét tai
Viét Nam.

H3: Hiéu suat str dung tai san co tac dong tich cuc dén kha ning sinh 10i ctia cic doanh nghiép niém
yét tai Viét Nam.

H4: Tinh thanh khoan c6 tac dong tich cyc dén kha ning sinh 10i ciia cdc doanh nghiép niém yét tai
Viét Nam.

H5: Quan tri von luu dong cé tac dong tich cuc dén kha ning sinh 10i cua cac doanh nghiép niém yét
tai Viét Nam.

2.2. Phwong phdp nghién ciru

Dir liéu duoc thu thap tir bio céo tai chinh kiém toan cta cac doanh nghiép phi tai chinh niém yét trén
HOSE va HNX giai doan 2021-2025. Nham dam bao tinh dong nhat, nghién ctru loai trir nhom nganh tai
chinh, ngan hang, bao hiém, ching khoan va xir 1y cac gia tri ngoai lai & phan vi téi han, gitp gia ting do
tin cay cho cac uoc luong.

Ké thira Alarussi & Alhaderi (2018), bién phu thudc do luong kha ning sinh 101 gdm ROE va EPS. Cac
bién doc 1ap bao gdm: quy méd doanh nghiép (logarit tw nhién cua tong doanh thu), quan tri von luu dong
(tai san ngén han trir no ngén han), hi¢u suét hoat dong (vong quay téng tai san), tinh thanh khoan (hé sb
thanh toan hién hanh) va don by tai chinh (ty 1& ng/vén chu so hitu, no/téng tai san).

Nghién ciru sir dung phén tich hoi quy dit liéu bang voi phuong trinh tong quat:

PROFIT, = a + B,SIZE, + B,LEV, + B;EFF,;, + B,WC; + B;LIQ; + &;

Trong d6, PROFIT, dai dién cho kha ning sinh 10i (dwgc thay thé 1an luot bing ROE va EPS) cua
doanh nghiép i trong ndm t; a 13 hang s6 chin; cac hé sb tir B, dén Bs 1 hé s6 hdi quy riéng phan do luong
muirc d6 va chiéu hudéng tac dong cia ting bién doc 1ap. Cac bién SIZE,, LEV,, EFF;, WC, va LIQ, lan
lwot twong Gmg v6i Quy mé doanh nghiép (Logarit ty nhién cua tong doanh thu), Pon bay tai chinh (Ty 18
ng/von chii s¢ hiru va Ty 1¢ tong ng/tong tai san), Hidu suat sir dung tai san (Vong quay tong tai san), Von
luu dong (Tai san ngan han trir di ng ngan han) va Tinh thanh khoan (Hé sb thanh toan hién hanh). Cubi
cuing, & 13 sai s6 ngiu nhién cia mé hinh. Trong tién trinh phan tich dir liéu, cac tha tuc kiém dinh lwa chon
mo hinh ti wu gitra M6 hinh binh phuong t6i thiéu gop (Pooled OLS), M6 hinh tic dong cb dinh (FEM)
va M6 hinh tac dong ngau nhién (REM) s& duoc thuc hién, di kém véi cac kiém dinh khic phuc khuyét tat
mo hinh nham dam bao két qua suy dién thong ké 1 khach quan va chinh x4c nhat.

3. Két qua nghién ciru

3.1. Thong ké mé ta
Bang | trinh bay két qua thong ké mé ta ddi véi cac bién nghién ctru trong mé hinh sau khi da duoc
lam sach va xir Iy cac gié tri ngoai lai & mirc 1% va 99%. Vi tong sd quan sat dat duoc 1a 3.032 tir 610
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doanh nghiép phi tai chinh niém yét trén thi truong ching khoan Viét Nam trong giai doan 2021-2025,
cac dit liéu déu cho thay do tin cdy va su 6n dinh cao. Cuy thé, bién phu thudc kha nang sinh 10i do luong
thong qua ty suat sinh 10i trén v6n cha s¢ hitu (ROE) c6 gia tri trung binh 1a 9,58%, véi d9 léch chuan
12 0,1051; gia tri thap nhat ghi nhan & mirc -27,01% va cao nhét dat 45,11%. Dbi véi nhom cac bién doc
1ap, quy mo doanh nghiép (SIZE) c6 gia tri trung binh 1a 27,46; don by tai chinh tinh trén tong tai san
co gia tri trung binh 1a 44,80%, phan anh murc st dung ng phé bién tai cac doanh nghiép. Bén canh do,
hiéu suat s dung tai san, quan tri von luu dong va tinh thanh khoan lan luot dat cac muc gia tri trung

binh phii hop voi dic thi van hanh cua cic doanh nghiép niém yét trong giai doan vira qua.

Bang 1. Thong ké mé ta cac bién trong mé hinh nghién ctru

Bién | S6 quan sat | Gia tri trung binh | D6 léch chuan | Gia tri nhé nhat | Gia tri I&n nhat
ROE 3.030 0,0958 0,1051 -0,2701 0,4511
EPS 3.034 1.996,83 2.621,41 -3.063,00 14.346,00
SIZE 3.032 27,4614 1,7636 22,5011 32,1155
LEV 3.041 0,4480 0,2207 0,0273 0,8957
EFF 3.039 1.1440 1.3657 0,0093 9,1702

wC 3.041 0,2685 0,2328 -0,2421 0,8450

LIQ 3.041 2,9490 4,1279 0,4239 29,0700

3.2. Két qud hoi quy

Dé danh gia tac dong cia cac nhan to dén kha ning sinh 16i cua cac doanh nghiép niém yét tai Viét
Nam, nghién ctru tién hanh wéc luong qua cac budce kiém dinh kinh té lugng. Trude tién, 3 mo hinh gom:
Binh phuong téi thiéu gop (Pooled OLS), Tac dong cb dinh (FEM) va Tac dong ngau nhién (REM) duoc
thuc hién. Két qua kiém dinh Hausman cho gia tri chi2 = 115,99 v6i Prob > chi2 = 0.0000, qua d6 bac bo
gia thuyét HO va khang dinh mé hinh Tac dong c¢b dinh phii hgp hon mé hinh Tac dong ngiu nhién. Bang
2 trinh bay so sanh két qua uéc lwong ban diu gitta 3 mo hinh nay.

Bang 2. Két qua wéc lwong ciac mé hinh héi quy Pooled OLS, FEM va REM

. M6 hinh Pooled OLS M6 hinh FE M6 hinh RE
nghién ciru ROE EPS ROE EPS ROE EPS
SizE 0,0167** | 479,03*** | 0,0544*** | 1.093,30*** | 0,0229*** | 634,58**
(0,0012) (28,88) (0,0040) (84,58) (0,0018) (45,29)
ey -0,1%* -2 550*** -0,0291 -593.03 0,071%** | -1.564%*
(0,0112) (276,49) (0,0243) (515,45) (0,0153) (369,52)
crr 0,0059*** 69,60** -0,0070 -69,80 -0,0051 64.51
(0,0014) (34,20) (0,0050) (105,59) (0,0022) (55,09)
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We 0,0430** | 1.649,68*** | 0,0875*** | 2.21823** | 0,0699** | 2.112,15**
(0,0105) (260,91) (0,0188) (399,82) (0,0136) (320,07)
" -0,003** | -62,26*** | -0,0017** -32,21** -0,0024* | -47,28%*
(0,0006) (14,18) (0,0007) (15,17) (0,0008) (13,76)
Hang o -0,33** | -10.350%** -1, 4 28.178** | -0,52°* | -15.2209%
ang so
g (0,0314) (779,13) (0,1030) | (2.203,35) | (0,0473) | (1.200,66)

Ghi chu: ***p < 0,01; **p < 0,05; *p < 0,1.

Gid tri trong ngodc don () biéu thi sai s6 chuan (Standard Error).
Két qua kiém dinh Modified Wald cho gia tri chi2 = 8,4e+06 (p-value = 0.0000) cho thiy ton tai hién
tuong phuong sai sai s6 thay d6i. Pong thoi, kiém dinh Wooldridge test cho gia tri F = 62,883 (p-value

=0.0000), chirmg minh md hinh c6 hién tugng tu twong quan bac 1. Nham khic phuyc triét dé dong thoi

ca hai khuyét tat trén, nghién ctru sit dung mo hinh Sai s6 chuan c6 hiéu chinh mang (Panel-Corrected

Standard Error) voi tily chon tu twong quan mang. Bang 3 trinh bay két qua hdi quy chinh thirc tir mo

hinh PCSE.

Bing 3. Két qua hoi quy theo mé hinh PCSE

Bién nghién ctru

Bién phu thuéc: EPS

Bién phu thuéc: ROE

Hé s6 héi quy | Saisé chuan | Hé s6 hoiquy | Saisé6 chuan
SIZE 532,0756** 78,1957 0,0211*** 0,0024
LEV -2.175,272*** 312,6777 -0,0843*** 0,0173
EFF 70,55069 61,87165 0,0034 0,0026
wcC 2.060,39*** 299,0966 0,0796*** 0,0212
LIQ -57,44245*** 10,15752 -0,0028*** 0,0006
Hang sb -11.971,42*** 1.967,928 -0,4591*** 0,0677
S6 quan sat 3.032 3.032
Hé sb xac dinh (R?) 0,3121 0,3069
Kiém dinh tdng thé Wald Chi2(5) 110,55 162,22
Prob > chi? 0,0000 0,0000

nghién ctru.
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Ghi chii: ¥¥*p < 0,01; **p < 0,05; *p < 0,1.

Kiém dinh Wald Chi2 & 2 mo hinh (EPS va ROE) déu dat muc ¥ nghia 1% (p = 0,000), khang dinh do
phu hop tong thé cao. Hé s6 R2 1an luot 14 0,3121 (md hinh EPS) va 0,3069 (mé hinh ROE), cho thay cac
bién doc lap giai thich dugc hon 30% su bién thién vé kha ning sinh 10i ctia cac doanh nghiép trong mau
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Két qua kiém dinh cho thdy su tac dong da chidu cua cac nhan td dén kha nang sinh 16i. Cu thé, quy
moé doanh nghiép va quan tri von luu dong c6 tac dong tich cuc & muc y nghia 1%, tng ho gia thuyét H1
va H5; khang dinh viéc tan dung loi thé quy mé cung viéc duy tri cau tric von luu dong hop 1y gitp tdi wu
hoéa chi phi va nang cao hiéu qua tai chinh. Nguogc lai, don béy tai chinh va tinh thanh khoan tac dong tiéu
cuc & muc y nghia 1%, cting cb gia thuyét H2 nhung bac bo H4; diéu nay phan anh lam dung no vay lam
tang ap luc chi phi 13i vay va rui ro tai chinh, trong khi du thira thanh khoan gay & dong vén va chi phi co
hoi. Cudi cung, hiéu suét st dung tai san mang hé s6 dwong nhung khong c6 y nghia théng ké, chua du co
s& chap nhan gia thuyét H3.

4. Két luan

Nghién ctru di tién hanh danh gia dinh lugng tic dong cia cic nhan té dic diém doanh nghiép dén
kha ning sinh 15i ctia 610 doanh nghiép phi tai chinh niém yét tai Viét Nam trong giai doan bién dong
2021-2025. Thong qua md hinh hoi quy PCSE, két qua khang dinh vai tro tru cot ctia viéc mé rong quy
mo doanh thu hop 1y va quan tri vén luu dong hiéu qua trong viéc gia ting ty suat sinh 15i ROE va chi s6
EPS. Téi vu hoa chu ky ludn chuyén vén ngan han va khai thac loi thé quy mo 1a chia khoa dé cai thién
hiéu qua tai chinh. Nguoc lai, viéc phu thudc qua mirc vao don bay tai chinh gia ting ap luc chi phi 1i vay,
trong khi nim giir lvong tai san thanh khoan vuot mirc can thiét 1am gia ting chi phi co hdi, qua do6 truc

tiép lam suy giam kha nang sinh 10i ctia doanh nghiép m
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